THE NEW YORK HERALD, WEDNESDAY,

MARCH 22, 1922.

|

Spokane, Portiand

& Seattle Railway Co.
EquipmentTrust6%; GoldNotes
Due Jan. 13, 1927-1932

Mortgage Bonds
and Stock cf this Com-

the Great Northern
Railway Companies.

Price yielding aboﬁt

The Nationai City
oo ptonal G BAER ponne,

Still Obtainable
From Sound
Public Utility Preferred
Stocks

Penn. Power & Light

7% Cumulative P-~Izcrred
Price to yield 7.3C 7}

Utah Power & Light
7% Cumulative Preferred
Price to yield 7.409,

Southwest. Power & Light
7% Cumulative Preferred
Price to yield 7.359,
Descriptive Circulars

Bonbright & Company

25 Nassau Street,

EXEMPT FROM ALL
FEDERAL INCOME TAXES

Legal Incestment for Savings Banks and
Trust Funds in New York, New
Jersey and Massachuselts

City of Newark, N.J.
Registered 4,7 Bonds

Yielding 4.309,

B.J.Vaningen & Co
46 Cedar Street, New York

Telophone John 4304

===aj

Time Tested
Underlying

First Mortgage
Railroad Bonds

Complete information

F.J.LISMAN & CO.

Membors N. Y. Stock Exch,

61 Broadway, New Vork

Morgan Engineering Co.
First Mtge. 87 Bonds, 1941

SSUE of $2.000000 bonds,
secu.ed by direct first mort-
gage on plants, real estate and
the company,
its latest balance
sheet at $4,077,740,
independent appraisal values
this property at over 88,600,000

Annual net profits  reported
for 615 years ended July 1,
1921, after inventory adjust-
ments, averaged S484,583, bo-
fore taxes, or over four times
interest charges on these bonds,

Price 100 and interost

Scnd‘_fdr Cireular A-130

Mermill, Lynch & Co.

120 Broadway

Members New York Stock Exchange
Ustown Office, 11 East 43d St.
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"FINANCIAL NEWS
~ AND GOMMENT

' Bond Market Features Day in
Rreet—Advance General
—=8tocks Irregular.

Speculative Interest In stocks was

| somewhat less yesterday thau It was In
the three preceding sesslons, permitting

the bond market to command the center

of the financlal stage. The continuance

of easy money rates aided Liberty

Fourth 4%s to reach a new high point,

while advances were falrly general

among other Government {ssues excepl

the French T%i_u amd 85, which receded

" #lghtly under realizing sales, The
movement of bonds was quite in keep-

ing with the underlylng position of

| money and credit costs, At the moment
there scem to be no Influences in sight
to cause rates on fixed perlod loans to
advanece, whether thoy be backed by
scourlthes os collateral or vested in mer-
chants' and mank paper. Tt is an economio
axiom that In perlods when business is
relatively  inactive funds which nor-
mally would be engaged in industry and
[trade seelk a return in securities, and
| the bond market iz hopeful of at least
| soveral weeks of good absorption of
| bomds, -
| While several stocks reached new
| Pigh levels for this yeur, notably Stude-
buker, Pullman, American lee and sev-
ernl apecialties, the market was under
| conslderable pressure most of the day
ond left off with prices highly Irregular,
il operations appeared to be less suc-
‘ul tham they did last wesk in at-
g a following and rallroad shares,

| excepl New Haven, lost most of thelr

snap of Monday. The market, however,
was not weak at any stage and the af-
ternoon upturn of eall money from 3%
to 4 per cent. and then to 4% per cent.

had no clear effect in the undoilng of
speculative transactions for the rise,
Tha stiffening of money was in linal
with expectations, because redistribu-

tion of bank balances after a Federal
tax date normally cuts down the supply
of loanable funds in New York., Tt is

more than likely that that factor was
supplemented yesterday by withdrawals

of out of town balances, following con-

ventional procesges entalled in recent
low rates for demand loans. Ho long as
Lanks have outstanding obligations at
Tieserve banks under a  rediscount

charge of 415 to G per cent. It 1s certain

that 2 per cent. money In New York
will drive idle deposits away to be used
in reducing rediscounts, But 43 per
cent. cull money cannot yet be called
high, The stock market, moreover, 18
making more account of three to six
months' time loans at 414 per cent.
than of current call loans at that rate

or lower.

An early reaction of sterling ex-
change, which carried it % cent under
Monday's closing figure, was a direct
response to a lower market in London,
but there was no large selling and the
quotation grew firmer before noon.
Marks, too, continued Monday's gradual
rise, presumably helped by the Repara-

tions Commisslon’s proposal to reduce
the gold payments In future and en-

large payments in l,T)ds The entire
Wiy nol

market, however,
petive to reflect positlye tendencies.

it was possible tol trace the day's

sharp retreat of wheat futures guota-
tions to reports about the winter erop.

Tunnsas agricultural experts are looking
forward to @ mueh better yield than

was thought possible a month ago, and

snow and rainfall in the last fortnight
have Increased prospeclts elsewhere.

The May and July options declined 3%

and 2% cents w bushel, respectively,
urging corn and oats lower. Cotton
trading remained under the restraint
imposed by New England labor troubles,

ignoring n sudden expansion of exports.

Yesterday's shipments of 49,592 bales

were the largest In several weelks,
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Interest payments postponed until
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more stable than it promises to be In
the next alx months
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wore made at price outside of the reguiar lot ange,
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TOPICS OF WALL STREET. ! 7

New Haven Swings Upward.

performunce In yoster-
attributed to renewed
ablity Lo exoe
Furopean lo
The stk opct
ings of upward of 3
o steadily toe 1

£ )
other  low  prdcel

Chicage Great Western
| mndd Chicago and Alton, bore evidence af

Equipment Stocks Bought.,

The pecslstent buving of the equip- |
ment stocks ls 4 reflection of the con-
in that Industry. |
More and more are ratlronds Inguiring |
for new rolling stock, sadly nesded, and
swecumuiating much  fastor
Leaders in the Industry pro-
| their companies good earnings,

| nithough nothing like a bannor vear.
& earn our dividends, with a

llittle to spare, accordiug to the present |
outlook,” one of them said recently, and |
wthera are kpotwn to have adopted the
¢ jeame attitude toward the Immedinte fu-
Ope important wire hoase witk
. texoellent connections fn the equipmeant
industry told its clients yestorday thiat
more freight cars had besn oridered for |
domestic use sinee the first of this year
!than were ordered during all of 1321,
ng those Inclined to be
optimistic a8 m the lmmediate future of |
the stesl Industry s that thls Ymprove- |
ment from raflrond buying should also |
spread to the steal lndustry.
railrond purchases are lmportant in the |
15 | business of the Lix stecl companles, they |
T, lare not entirely dopendent on them for |
ns are cgulpment ‘-.wmn.'m!--.s.!
y | and therefore thelr benefits are not apt |
i |to be so preat. |

Maore Steel Merger Homors,

heard  vestarday  that |
Charles M. Schwah had stepped into the |
breach, between the Independent I:[‘:i'1|
| men attempting to arranga 4 wWergern, |
and had proposed an ontirely new lnoup,
Bethlehem, Midvale,
Lackawanna, Republic, Youngstown, Tn-
land and many other companles, This|
was later denled, however, by an offi- |
ctal of a company in the proposed con- |
solldation. The seven company merger |
first proposed, including Midvale, Repub- |
Ite, Lackawanna, Youngstogwn, Steel and |
Tubs and Brier Hill, {s stil under nego- |
tlation, that official declared, but added
that thers was little Hkelihood of any-
thing concrete belng worked out before
the latter part of next month.

More Trouhble for the Hears.

With automoblle and rallroad equip-|
stocks advancing to new high|
the hear operator
who felt certaln on Monday that the
time had come for a sharp reaction were
made to feel that thelr positlon was irlk-
the entire BLE
played a buoyancy which operat
the decline were not expecting, and |
fow Yesues they found diffieulty in e
ing shorf contracts without an unj
That was particularly true ‘n
Chandler, American Cat
Lima Locomotive and a
Studebuker got up twe
opening w106 and
closed less than a point below its top
That stock resumed fta leader-
ship of the motaor group, which had heen
temporarily transferred to Chandler, up|
to the time of the latter's dividand date.
made ehorts squirm
with a sharp advance of 43§ points to
A persistent tip on United Allay |
% | gipel which has been golng around thel
| Street for several days made good to
some extent yesterday with an advance
of 1% points to 31%. ‘The stock falled| i ; )
to hold all of that gain, however, de-| time to time which can be
ollning to 31 before the close.
'

Island 011 and Transport.

In the market for Island O 3
shrlq:mm:\:‘:: c:usmi by the unmin:r:\-vm::n' subject with you, or should
that @ re-|
aalver had been named for the campany. | you request, we will arrange
his had been expected In Wall Strect
for weeks, and the heavy liquidation of
taland Ol stock, in evidence on the tape
for & month or more, was but a generil
gourry to get out from unider before L.n.-_
final court actlon wag taken. As a re-|
sult of that situation the stock decline a
only 13 point yvesterday to 1%.
| ing fn the shares was not h-_-;n-lr'r than
| 1t had been for several days past.

Government Withdrawnals.

Neserve Bank announced
there would he wills
from member banks IU'HI\\F:'I“W
of United Btates deposits
28,500,000 for the week and
1 | reducing them to ahout $65,000,000.

Tes

Money Supply Smaller.

Thae pilethora of funds for lonning on
this market waa diminished yocs-
terday through tha withdrawal of nearly
| §20,000,000 of deposits, and am & result
shifting of leans call money
| pdvanced from a minimum of 31 per
the renewal rate, to a nunh-..uu_r
All demands for call
L | money, however, wera supplied with a
surplus margin disclosed at the end of
Time money quotn-
], the rates appoaring
| to b 41 per cont. for thirty days, 41§
14 | per cent. for sixty and ninety days and
ix | 4% per cent. for longer maturitles.

Nritish Interest Payment,

definite announcement by the
of the Exchequar
yestarday that half n yoar's interest on
Great Britain’s debt to the United States
would be pald in the autumn ralses the
question of what effect the transaction
have on sterling exvhange The

little mors than

N00.000, and a half year's interest
neighborhood of §100,-
1t 18 possible, of course, that

this side will b

the result will be

to peduce the amount of funds avallable
| for Britlsh trade operations. There a

prafer to see ul
the

ghar AY

Bouthern

waa In exoren of
1t will be distrib-

en Cleneral Electrh
Plitafield plents, It |
i1 of 455,000 k. w. of 220,-
1600 wolt transforming cquipment, 40,000
o000 wvolt transformears. two

iInrga switchboard

Pablic Service Dividend Up.
nf the Punlie
WNew Yi w
quarterly di
on Its common =i

aitit, pindd heret

ot Mureh 01 1

LONDON WOOL,

2. =There wasd a full st
® wono| sales, Thers wer
it farward and practically

I unidhangod poie

Although | -

Legal Investments

CITY BONDS

Rochester, N, Y, 4000 J0ER- 1508
Roclester, N. ¥, B.poT  103E-1929
Bulfale, N, Y. 4005, 11-10438
Baracuse, N, ¥, 4.5
schennctudy, N, ¥, 5,257 1958-1039
| Niagura Falls, N, V. G55 14-1051 |
New Uochelle, N, ¥,  6.00% 142-1048

COUNTY BONDS

M| Herkimer Co., N, Y. 4.50% 1930-1040 |

W Nassau Co., N.Y.  506%  1036-1037 [
il Montgomery Co., N.¥. ~.2p% 1086-1930 ||
fl|* ortland Co., N. V. 173565 193-1931 ||
defferson Co,, N, ) %
H{¥ates Co., N, ¥. S 18es-10%6 0
il Descoriptive cin wit request.

Prices t- Vield
4.109% to 4.309% Income

5WTELD |
ECIALISTS 1ML JuNiciPaL BonDS |
NEW YORK i

ENONE G7IT RECTOR
IAY

6% Gold Notes
Standard Gas &
Electric Company ||

Company's opevated utili- ¥
ties serve 578 important com- H
munities in 16 States, well "
diversified agriculturally, in-
dustrially and commercially.

Net ecarnings for 1921 were
159 greater than for 1920— =
and equivalent to 2.6 times
all interest charges. 124

A Foundation "
Investment

Ask for Circular N H - 16

H. M. Byllesbyand Ca' ||
:l 111 Broadway, New York |
New Haven Boston Providence \-
' vhicago
Securing a
Larger Income
| 'i‘hefn are many anomalies i
existing in the market from F

taken advantage of when the
| investor is kept informed. We
will be pleased to discuss this

to have one of our represen-
tatives call upon you

Analysts Blank H-305 on request

WCLangley & Co.

Investments

115 BROADWAY, NEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

Pu blic@ Utility
Preferred Stocks

Public utility securities
degervedly take high rank
in the investment feld,
Pre.erred  stocks of good
companies especially afford-
ing many advantages of in-
vestment interest to a dis-
critninating purchaser.

.

We call attention to a
Public Utility Preferred stock
which has back of it large
equities, progressively in-
crensing earning power and
has paid regular cash divi.
dends since original issue.

Requirements for pay-
ment of these dividends
carned more than fifteen
times in 1921.

Ask for Circurlar L-3

Henry L. Doherty & Co.

Bond Department
60 Wall Street New York l

A SCH. ICKE
\@@ &CO.

49 WALL STREET
New York

DEALERS IN 3
Forelgn Fxchanga
Import and Export
Letters of Credit h(
Travelers Checks
and Credits

Cyders Executed on New Yook
Stack Exchangs and in
Foreign Markots 5

Every form of
International Banking Service.




